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SITUATION

Under UfTcrcnt nnnnclal rMw tho Efjul-

tftblo Ufo disputo Inat wook hnvo
presented a dlfforcnt nspcct thAn It did
This Wall not becnuso tho olTalr won pancn

tlolly troublosomo or diingcroui It was
not In truth anything of the kind but

i wn only n factional light In o
mich ns lcpn wltncsood especially In
the cago o Ituuronoo oouipanle scOres of
tlmo It wns only oompllontod In tho
present Instnuoo by thu high
Immense po wo lona and grent rcupoui-
bllltlca ot tim company In quesUon And

tho our that i i o counselu might not
prevail and that tho control of lufttltu-
lion instoftd of being properly turned
over to polloyholderu ahoultl be con-

tinued on a joint stock boalu that be-

comu tt nnomoly In n case of thlH kind
But aJthoueb there Will nothing In tie
mattflr to bring stocks upon tho iruirkot
or to causo any dcprodntlori of ousting
security vBlueH there was plenty In It that
might have been productlvo of evil If tlio

had
In people mlnda Every experionwd

known that sentiment goon a great
Wall Street and sentimentally the Incident

under dUcuaxlon mlghttmre proved trouble
Wall Street

hitnUng mood The affair therefore ha
done nomr good by proving how cheerful
und contented biwlncsn uentlmcnt In our
country is at this time Our jtoople uro-

unimst J by hope nnd confidence Trust
fulnooH imwllllngne a to bo scared con
Idotianeda of Strut ground under the foot
and belief thai thie foundation will lie
continued In the future tlu 1 the key-

note to nil matters in buylnctw and financial
elrclftj In our count ry Juxt now Htatu LogU-
latuirs one after another may meet and
breathe threatening and agaliwt
corporation and an actual bill or two of
tiM sort may pass one house of the national
lawmaking body In a miserable game of
playing politics thorn may be all kinds of
Influxnrfn of nn academic nature which at
other times would cause gloom In the
financial community but if none of
actually nnd directly menaces tntrlnelo
values Wall Ktrcet will pay no nom atten-
tion to them than to the snarling of the
animals In Central Park There havo been
many such proofs in tho last sIr months
and many a npeculntor Im4 counted up
lojsea at the end of one week after an-

other which have been Incurred n the re-

sult of foolish wagers made in the etock
market that owners of stocks would laku
fright at thin or that shadow after the fash-
ion of days gone by

All this confidence and buoyancy is a-

very real thing It Is not something imagi-
nary but it draws Its birth and bolng from
fncta 1poplo see and know not only that
general business Is prosperous but that
it is likely to continue so They know that
in tho Iron and steel trade the production of
pig Iron the baslo product Is nbovo nil
previous records still not sufficient
to meet the demands of consumption They
know that railroad earnings are steadily
increasing even although those have
steadily increased with only an occasional
bait for more than five yearn They know
that bank clearings each week are

larger and larger totals aa compared
with the some weok in previous years
and that these figures are on top of pro-
gressive advances made in past seaxons
They know as the result of a simple cal-

culation that large ns has been the ad-

vance In the prices of leading seourlftcs
tho value of these securities is utlll greater
thna prices They know that the increase
cf population here Is on such a scale that the
country in rapidly lulling up with people and
that consuming needs of every kind must go
on enlarging They know that the currency
of the country is not simply on a safe basis
but rests to a greater extent on gold than does
that of nov other civilized nation And they
know that money Is so abundant with un

I

that In this great financial centre funds can
IMS borrowed for ton months for 3

Why then should these people sell the I

stocks and bonda that they now own They
may perhaps fool cautious about buying
securities at the present high price level
but in what will thoy place their money i

if they liquidate their holdings Stocks
therefore arc scarce in Wall Street and j

tho reckless bear though he may oc-

casionally depress piicea by his opera-
tions induces no one who really owns stock
to sell it and finds that ho must buy back at
higher prices tho stocks belonging to
other people that he has borrowed and
parted with A phase of the stock market
ancillary to this has also long been prom
inent Tho commission houMNi in the finan-
cial district are carrying small quantities
of stock on margin There Is no blind
luckless inexpert publio in Wall Street to
bn sheared or shaken out Juit exactly how
this state of affairs should prevail that is
principally why money should remain so
cheap while business is so native still
puzzles a great many old hands In tho
financial district In this column recenUy
strew has been mid upon the Inorwuwd
quantity of money In circulation chiefly
gold not only in this country but in the
world as one of the factors that hare been
most powerful in bringing this state of
affairs about But there is another factor
at work to which perhaps due attention has
not been paid and that is tho reduplication
of money caused by the increased facilities of
banking A volume might bo written show-
ing how by the use of honking methods of
making ono dollar do the work of twenty-
or thirty or perhaps ono hundred dollars
money has boon immensely cheapened In
value as compared with tho standards of
former years It is only to bo remarked
that these processes are made more Intense
every year and every day and that never
before they BO scientifically broadly
and minutely applied as at tho present thne

To many minds the most important de-

velopment of the week has bon the signs
of improvement in the financial conditions
abroad There has been unusual strength
in all the foreign markets and whllo this
may have been duo to the relaxation
in money rates there and of tho hoard of
gold pUing up in the great national banks
of England Germany and Franco it be
that a cause equally ns effective has
the reasonable probability that peace will
lOon be declared between Russia and Japan-
At homo the cold and in some sections
stormy Weather that prevailed lost week
made the period one of tho poorest in H busi
ness way for some time but only of course
as the result of thaso temporary afflictions
Over tho South and Southwest temperatures
wore particularly low and checked business
there more than anywhere else On the other
hand by reason of these circumstances
the snowcap over the country has covered
tho winter wheat bolt to an extent rarely
known in recent years so that winter wheat
will come Into the spring in unusually fine
shape In the North there has been con-

gestion of freight on many of tim great
railway lines nut all such matters are
manifestly only passing inconvenience
Thy drstroy vealth not at all but only I

impede its growth for n liltlo time In a
few days the delayed freight will lie moving
as formerly and a rush of business every
where will rnak up fnr st r pag pn-
vtously Nothing to bo abto to null
the upward march in tho iron und steel
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business The Southern mills always the
laggards In the trado have it Is said sold
practically all their surplus stocks of pig
Iron A In the price of steel plates
has boon announced and conservative
poople will have all they can do to prevent
an advance In the price of billots All the
Iron and steel purchasing and manufac-
turing concerns are therefore making a
groat deal of money and the railway
equipment companies have been espec-
ially favored Hallway mnnugors nre
finding thAt their estimates rondo last
year as to number of new oars engines
Ao that they would need this year were
Inadequate They have had to tear up their
old figures and order some of them twloo
the quantity of now supplies that they
thought they would need simply of course
because the new business that hu put In
an appearance has warranted and forced
such action This explains and justifies the
strength of tho securities of theao equip-
ment companies in the stock market and
directs attention to the entire industrial
list of securities Just as It Is morally cer-
tain that during tho current your several of
our biding railway companies will Increase
the dividend rate upon their common stocks
no Is It plain that there will bo an enlarged
distribution of profits by mil y Industrial
companies and there are rarket ibflerveiu
who maintain that there is rioro loom for
enlargement In tho price of those industrial
shares than in railroad stock in general

In tho stock market during tIm week the
strong feature has been the strength of
the Union Pacific Xortlmrn Securities Great
Northern preferred antI allied shares and
this has emphasized the fact that tho
Supreme Court of the United States will hear
argument today or as aeon after today an
counsel ho heard upon tho writ of ccrtlo
rail bringing up for review tho past proceed-
ings taken to enjoin the distribution of the
assets of the Northern Securities Company
under official pro rata plan It is be-

lieved that the decree of the court In this
case will be taken an final even although
technically It may not be final The 1m

In words that the mind of
the court must necessarily exptiu itself
In the decision upon the merits of the
case although these merits are not exactly
and definitively before it These legal ques-
tions are not however those which are con-
trolling the course of price for the stocks
that have been mentioned Those stocks
are rising for considerations of value and
how vast this value is Is something to which
the financial community or a great part of
It has long been blind It comes from finan-
cial authorities in our country than which
there can bo none higher that the value of
tho Union Pacific common shares Is in ex
oe4 of those of the Chicago Milwaukee and
St Paul Railway Company and that at H

not distant date this fact will be commonly
recognis-
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TRUST COMPANIES

MANHATTAN TRUST Co
WALL ST cor NASSAU NEW YORK

Capital Surplus Undivided Profits

33000000
OFFICERS

JOHN 1 WATERBURY President
JOHN KHAN Vice
AMOS TUCK FRENCH Presidents

W N Duane 3d and Treas

The Mhnhftttan Trust Company received
deposits bearing interest and subject to
cheque payable through tile York
Clearing House

UIHEtTOHl
Francis R Appleton John
Robert Daniel S Lamont
George F Baker Clarence H Mackay
August Belmont Oliver H
H W Cannon E D Randolph-
R J Cross Grant B
Rudulph Ellis James 0 Sheldon
Amos T French John I Waterbury
James J Hill R T

Bowling fireen Trust Co

26 BROADWAY NEW YORK

Capital 2500000 Surplus 2500050

OFFICERS
EDWIN COtln PrMldent
WILLIAM U TATLOnlit VPre ldnt
CIIAS P AttllSTKONO 3d VrrwIdrnt
JOHN A IULTON 3d Taps
WILLIAM it LAWS Secretary

DIRECTORS
CharlM P Amutronr
Prank Bnlnud-
Hirrr nronncr
Robert d dowry
Tdmand C ConTer
Win Ne on Cromwell
Orenrttle U Dod
A Goeptl
Edwin Ooald
Crank Jay Could
George J Gould
John A Hilton

Myron T ITonlok
Edward T Jeffery
Edward R Ladiw
TTiniam VI Laws
Wm WIllIS UerrtU
WInslow S VItro
Dick S Rtnuay
Frederick a SehracX-
tnillara H Taylor
Edward R Thomas
John P Trnttilell-
K F C Taunt

Lincoln Trust Company

Madison Square

FEBRUARY 15 1905

Capital and Surplus si20000000
Deposits 1600000000
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THUST COMPANlfM TRXMT COMPANIES

TilE TRUST CO OF AMERICA
149 Broadway New York

NORTHWEST COHNEII LiDERfraTRsrnv

CAPITAL 8100000000
SURPLUS AND UNDIVIDED PROFITS

Allows interest oo Daily Balances subject to check and
Certificates of Deposit
Acts as Trustee Receiver Committee Executor Guardian

Administrator Assignee Registrar Transfet and Fiscal Agent

OFFICERS
WILLIAM U LEUIT Prcildent-

CMCR10N JlcMILH Vlc Pr JAMES S Vlf Pr-

ltATMOVD J ClIATItY S cr tary ALUEIIT MANIVTEB Tr inrer

DIRECTORS
raaa T Darner fl O T Dodd II B Itolllna rMwardCSchseffr
Albert L Danliltf Jamei M DonaU C I Hudson Henry F SboemMfr
James Campbell amei 3 Kuhn Samuel SpMiesr

Wm A Clark John V Cries i flUlwn H I upp OaUlelch Thom
KllUamlTCbe brourb Jobn Jt Hctcoan KmeronMn lllln P A II TVIdfn-
rIlirmondJChatry MrrooT Herrlclf HenrySFlrdrnond D r Yo ktira

Morton Trust Company
NASSAU STREET

Capital
Surplus and Undivided Profits

2000000
6000000A-

cts as Trustee Guardian Executor Administrator Assignee Receiver
Registrar and Transfer Agent Takes charge of Real and Personal Property

Deposits received subject to cheque or on certificate Interest dlowed on daily biineM

Travellers Letters of Credit issued Foreign Exchange

ornonnst
LEVI P MORTON President

THOMAS F RYAN Vicepresident H M FRANCIS Secretary
CHARLES H ALLEN Vicepresident CHARLES A Treasurer
JAMES K CORDIEREt Vicepresident H D BERRY Trust Officer

John Aitor
Charles II Allen

1 Hiker
Kdnard J Uenrlnd
Frederic Cromwell
James D Duke
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Waller S Johnston W O
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Ruth rfurd
Thomas T Ryan
Jacob II
John Sloane
Valentine P
Harry 1arne hltnr-

jmvAitu J neitwiM-a o IIAVRV-
JAMF3V JARVIE

runiT ROOT

HARRY PAYNE wniTNrT

Guaranty Trust CompanyO-
F NEW YORK

MUTUAL LIFE BUILDING

Capital 2000000 Surplus 5000000
INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT

KXECUTIVK COMMITTEE
nicriAnD A iicounnr
FREDERIC CROMWELL
O O hAVEN

JOHN W CASTIES
Preildenl

ADRIAN ISE1JN Jr
JAMES N jAnyiE

AUGUSTUS D JUJLLIAHD
WALTER O OAKMAJt

Chairman f Doard
Issues Travelers Lelten of Credit and Foreign Drafu

COLONIAL TRUST COMPANY
solicits the accounts of corporations firms and individuals and invites
correspondence or personal interviews

Interest allowed on daily balances which are subject to check at sight
Certificates of Deposit time and demand issued

St Paul Building 222 Broadway New York
Capital Surplus Undivided Profits 2500000
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TlTIE GUARANTEE

COMPANY
1 6 Broadway New York

75 Rcmicn Street Brooklyn
Jl nufrn Branch 19S Montague St Bkljn
Examines and guarantees Titles to

Real Estate
Loans money on Bond and Mortgage
Furnishes Mortgages to Investors
Receives Deposits subject to check

allowing Interest
Acts as

of Corporation Mortgages etc

Does all Trust Company business
THUSTEESl
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JOSEPH T BROWN 2nd V P
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KING See
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